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INVESTMENT CLIMATE IN THE AGRARIAN SECTOR
OF THE REPUBLIC OF KAZAKHSTAN

Abstract. The development of the economy of Kazakhstan in the context of globalization and business
integration, increased competition in almost all sectors of the economy makes it impossible to develop large
enterprises without significant investment infusions.

Today, most Russian companies consider bank credit as almost the only source of additional financing.

At the same time, when obtaining bank loans, there are significant restrictions on the size of the amounts and
conditions of funds received on credit. The real sector of the economy in the current economic situation needs an
influx of investment.

At the level of business entities, the possibility of attracting investment is almost a determining factor in
competitiveness.

The adequacy of practical investment decisions made at its various stages depends on understanding the logic of
investment processes, the most important of which is the choice of an enterprise in which investment resources will
be invested.

This choice is mainly influenced by such a category as the investment attractiveness of the enterprise.
Therefore, the formation of a favorable business reputation and investment attractiveness of enterprises becomes an
urgent need for effective management.

To attract additional financial resources, the industry should have a high level of investment attractiveness,
sufficient to convince investors to invest their money in it.

The management of most agricultural enterprises does not realize the significance of investment attractiveness
and does not deliberately deal with the issues of forming its assessment and developing methods for its analysis,
testing them at the enterprise, and studying the factors that influence it.

The activation of the investment process and its management should take place according to clear programs.
The selection of objects for investment in agriculture should be carried out according to the criterion of greatest
efficiency and with the least time lag. Government bodies of the economy of the Republic of Kazakhstan with the
help of corporations, enterprises, as well as regional government bodies of republican entities will have to identify
priority areas of investment. Moreover, for each object, it is necessary to solve the whole complex of modern
production problems at the expense of allocated investments: economic (production of competitive and highly
efficient products), environmental (guaranteeing environmentally friendly environments, emissions and discharges of
harmful ingredients in the minimum maximum permissible concentrations), technological (using high non-waste,
low-waste and environmentally friendly technologies guaranteeing the release of high-quality products of a new
generation). At the same time, through the same investments, it is necessary to improve the structure of material
production in order to solve social problems and eliminate imbalances between the main branches of material
production and infrastructure sectors (agriculture, transport, communications, energy, etc.).

Keywords: Investments, investment climate, agribusiness, agribusiness, efficiency, attraction.

Introduction
To date, a single approach to the interpretation of the category «investment attractiveness of the
organization» is missing. This concept can be considered both from the economic side, and from the
financial. The economic meaning of investment attractiveness is to interpret it as a combination of
objective characteristics that allow an organization to demonstrate solvent investment demand, that is,
26
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investment attractiveness is a series of signs that allow an investor to assess the need and priority of
investing in an enterprise. The financial side of the concept of «investment attractiveness» for an investor,
first of all, means a set of characteristics that demonstrate the quality and effectiveness of the formation of
the capital structure, the choice of sources of financing and liquidity management, solvency of the
company, and risk management associated with investment activities. This approach involves the
calculation of financial ratios to confirm the level of investment attractiveness of the organization.

It is important to understand that investment demand is formed under the influence of quantitative and
qualitative factors and at the same time it affects the investment market. To work effectively in this
market, a company must develop an investment strategy.

It is worth considering that the investment market is prone to constant change, since it is influenced
by many factors, both macroeconomic and microeconomic. Therefore, the process of developing a
strategy should be continuous and when developing it, it is important to understand the prospects for the
development of markets and present several options. Drawing up an investment strategy is a laborious
process that takes place in several stages. First, the investment market is directly studied, after which the
enterprise must assess the investment attractiveness of the region in which it operates, and at the last stage,
managers give a description of the internal attractiveness of the company.

Having studied the investment market in this sequence, investors will be able to choose an enterprise
that will provide the desired return on investment with minimal risk. Investors also consider the degree of
development of the enterprise in a modern market and its territorial location.

Each object of market relations has investment attractiveness, while forming a set of objects of the
investment market. The investment impact of the industry (region, state) is reflected in the investment
attractiveness of the enterprise. The set of objects of market relations forms an industry that determines the
solvent demand for investment in a region or country.

It is worth considering the strong influence of political instability, as a factor that significantly
worsens the country's potential investment attractiveness. If the state is interested in a stable and strong
economy, then it should at the legislative and executive levels contribute to creating a favorable
investment climate. Therefore, the issue of attracting investment in agriculture remains one of the key in
the development of the economy.

Investments in agriculture have their own characteristics. They are manifested in the fact that, along
with the investment of capital in objects, the results of human labor, as in other sectors of the economy, in
agriculture, they are also carried out in nature objects, which, all other things being equal, makes their
activities more capital intensive with a long payback period and high risks, since nature lives by its own
laws, the management of which today is either impossible or expensive.

Methods

Methodological studies are general scientific methods of cognition - analysis and synthesis, analysis
and synthesis, content - media analysis, sociography, a system and comparative historical method that
allows you to determine the genesis, sequence and functioning of the stages of digitization of indicators of
investment attractiveness and efficiency of the agricultural sector.

Scientific research and experimental-methodical research in the field of investment climate in the
agricultural sector.

Mainpart

The main condition for the stable functioning and development of the agro-industrial complex of
Kazakhstan is the dynamic and effective development of investment activity [1,2,3].

Attracting funds to the agro-industrial complex is a complex multidimensional task, covering a whole
range of legal, financial and economic issues aimed at creating effective mechanisms for attracting
investment in the agricultural sector.

In the current conditions, for the implementation of the investment program, it is necessary to have a
management system capable of attracting investment in the sector.

The relevance of the study is due to the fact that domestic agribusiness is one of the least investment-
attractive complexes in the country. This factor is due to increased capital intensity and low profitability
[4,5].
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Given the limited financial sources, the problems of raising funds in the agricultural sector are so
significant that they require the formation and implementation of new mechanisms to attract resources
[6,7]. Preservation of the current situation will lead to the conservation of the following significant
problems of the agrarian complex: difficulty in reproduction of agriculture, irrational use of agricultural
land, lack of food security of the state.

In this situation, the growth of investments is one of the determining factors for ensuring the effective
development of agricultural production, improving the quality of life of the rural population, modernizing
the technological base and production assets [1 p. 80].

Agro-industrial investment policy is currently a priority. One of the factors for the implementation of
mechanisms for raising funds in this type of activity is its investment attractiveness, that is, the creation of
a set of conditions favorable to the investor. Moreover, the manufacturer himself can act as an investor.
However, investment activity in the agricultural sector is limited [4 p. 23].

The agricultural market of Kazakhstan in 2018 was replenished with 2,178 new organizations.

507.6 billion tenge is planned to be allocated for the development of the agricultural sector in 2019. In
2018, 454.4 billion tenge was planned for the agro-industrial complex.

Almost one quarter of the entire territory of the country is characterized as steppe lands, half as semi-
desert and desert territories, the remaining quarter of the territory is foothill. 80% of the country's territory
is characterized as agricultural land, which is more than 200 million hectares. However, of this territory
only 40% or 96 million ha are used in agricultural circulation [8,9,10]. According to official statistics.

Large fluctuations in the yield in some years are observed not only due to adverse weather conditions,
but also due to the rather low technological equipment of the industry in almost all production stages,
including post-harvest processes. Processes for the processing and sale of products in both local and
foreign markets also require improvement. For example, in the country only 2-3% of the total volume of
produced vegetables and fruits is processed. Nevertheless, despite a rather low share of agricultural
processing, Kazakhstan is one of the largest producers and exporters of certain types of products such as
crops and flour. In the export of flour, the country occupies a leading position in the world market.

In 2018, 2.178 new agricultural organizations were registered in Kazakhstan [7,11].

Gross agricultural output in the Republic of Kazakhstan in monetary terms shows growth over the
past 5 years. However, the dynamics of growth is declining.

Approximately 45% of the country's population lives in rural areas and almost 30% of the
economically active population generates income from employment in the agricultural sector. According
to the statistics committee of the Ministry of National Economy of the Republic of Kazakhstan, out of a
total of 8.5 million people, 2 million people work in the agricultural sector.

In Kazakhstan today, there are three main forms of management: agricultural enterprises, farm /
peasant farms and small farms. Large farms are legal entities, while farms in the legal form are individual
entrepreneurs and are not legal entities. Private household plots were excluded as a business form (not
legal entities), but despite this they remain important producers of agricultural products, especially
livestock products.

Of the number of economic entities in the agricultural sector, 15% 4 are represented by large
enterprises and they process about 50% of all agricultural land. Large farms are mainly concentrated in the
northern regions of the country where rainfed farming is practiced. Grain and oilseeds are mainly
cultivated in these regions. Over the past 5-7 years, livestock breeding has been actively developing in the
northern regions, in particular, with the support of the state, the species composition of farm animals is
being transformed.

The next largest production scale are individual entrepreneurs and farmers / peasants who cultivate
about 30% of agricultural land [12]. Farms can be both large and medium, and small. As a rule, larger
farms are more often found in the northern regions, whose land plots can be more than 5000 ha. Medium
and small farms are mainly concentrated in the southern regions, where grain, fodder and technical crops,
melons and vegetables, and others are cultivated on irrigated lands. In the southern regions, farm sizes can
vary from 3 to 500 ha and above.

Private farms, in fact, are represented by families living in rural areas, in a private farm which on
average has from 1 to 3 cows, sheep and goats, poultry, a small garden, the area of which can vary from




ISSN 2224-5227 1.2020

several hundred to 0.25- 1 ha. Despite their small scale, private farms today produce up to 70% of all
livestock production in the country [15,13].

The agricultural sector of Kazakhstan in the first quarter of 2019 attracted $ 136 million of
investments, which is 25% more than the same period last year, the press service of the Ministry of
Agriculture reported [1,7].

Over the past five years, the agricultural sector has attracted $ 4.4 billion of investments, and for the
first quarter of this year, $ 136 million of investments has been attracted, which is 25% more than the
same period last year.

Over three months, the export of agricultural products increased by 47%, including the export of
processed products increased by 26%. According to the report, multinational companies (Cedar Meats,
Agriprotein technologies, Phoenix Global DMCC, Green Island), the World Bank and the Ministry of
Agriculture of Kazakhstan discussed food security issues of the new Silk Road at the round table as part of
the Kazakhstan Global Investment Roundtable.

Currently, work is underway to increase export opportunities. Thus, barriers to deliveries of live
sheep, frozen and chilled mutton to Iran were lifted (last year 4763 heads (129.5 tons) of live sheep and
mutton - 509.8 tons were exported to Iran for the first time.

The requirements for the import of beef from Kazakhstan have been agreed upon, the export of
chicken eggs has already been allowed. Restrictions on the supply of cattle and small cattle to Saudi
Arabia and the United Arab Emirates have been lifted. In addition, barriers to the supply of meat and meat
products, chicken eggs to the United Arab Emirates were lifted.

Already, the Chinese market is open for the following agricultural products imported from
Kazakhstan: frozen beef and lamb, fish, honey, live horses, as well as wheat, bran, soybeans, alfalfa,
rapeseed meal, flour, vegetable oil.

In 2018, agricultural exports to China increased by 34.3% (from $ 134.5 million to $ 180.6 million),
the report says. 167 Kazakhstani enterprises are included in the registers of foreign countries that have the
right to export agricultural products [1,14].

For example, 150 enterprises received the right to export to China for various types of agricultural
products, 17 fish processing enterprises have permission to export fish products to the European Union.

Kazakhstan has a high export potential. This is primarily meat products, including beef and lamb. In
order to maintain the level of competitiveness achieved by Kazakhstan and its further increase, approaches
to state regulation of the agricultural sector have been revised with emphasis on protecting the domestic
market, expanding external sales markets, developing trade and logistics infrastructure, as well as
increasing the availability of financing for agricultural entities.

Today, Kazakhstan intends to attract US investment in the construction of a powerful agricultural
machinery assembly plant in the republic. This fully meets the aspirations of our side, since, according to
the state program on meat farming, calculated before 2027, up to 80 thousand small farms engaged in the
cultivation of beef cattle should appear in the republic. It is clear that many of them will need new
agricultural equipment acquired through flexible credit instruments. And Kazakhstan is already working
on it. Moreover, labor productivity in agriculture should be increased by 2.5 times.

And this can be done by attracting investors in agricultural machinery or in subsidizing the purchase
of new agricultural equipment, including foreign.

However, if you build an assembly plant in the Republic of Kazakhstan with a certain level of local
localization, then the sale of products manufactured on it will become even more profitable.

So, currently in our market there is a 25 percent subsidy to farmers who purchase new equipment - be
it domestic co-assembly or imported from near or far abroad. If you open an assembly plant, the region in
which it will be delivered will subsidize the manufactured equipment by another 10%. Plus, production
will be exempt from VAT - 12% - and customs duty - 5%.

Thus, it can be extremely profitable for domestic farmers to purchase machinery and equipment from
a joint Kazakh-American enterprise with a total discount of 52% [15,16]. In addition, this is fully
consistent with another task: to annually increase the renewal of the agricultural machinery fleet by at least
6-10% [17].

Kazakhstan has ambitions in the field of livestock and irrigated agriculture, which can be realized
through joint efforts.
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Together with the University of Michigan, our pastures are being assessed. Separately, Kazakhstan is
moving in the direction of increasing irrigated land, which could serve as a good help for growing feed for
our cattle. So, in the next few years, the country intends to restore 600 thousand hectares of irrigated land.
And in 10 years we are going to put into circulation another 1.5 million hectares of land for irrigation.

There are plans for the joint development of agricultural science with American partners. With US
universities, Kazakhstan plans to introduce student exchange programs. In addition, our country will try to
transfer the principles and system of American agricultural science to the Kazakhstan platform.

As the head of the Kazakhstan Ministry of Agriculture noted, American investment in pork
production in our country should help export this meat to China, where we will sell pork along with beef,
lamb and live horses.

Livestock breeding is now the main trend for Kazakhstan, and it should become a strategic vector for
the country's development in the agricultural sector. Growing fodder crops and converting them into meat,
producing and exporting meat will give you much more than growing and selling wheat.

According to Jirgen Wegle, Kazakhstan now has a unique chance to stake a place on the domestic
market of China with its pure beef and pork. And the World Bank will do its utmost to advance this
project.

A strategic analysis was carried out for the next 30 years, where the analysis shows that China will
import more and more feed crops - corn, soy, sorghum, etc., and import more beef and pork. They need
fodder crops to try their own development of the livestock cluster, and you, Kazakhstan, could provide
them with these products. In turn, they need clean beef, because the Chinese do not trust their producers
too much, and they are ready to pay a large price for imported meat if they hear that it is produced on
clean and not polluted pastures.

It is the same with the supply of pork: now in China, the African swine fever is raging - a terrible
disease from which there is no vaccine and salvation. Therefore, infected animals die.

In China, three outbreaks of the disease have been reported. So the Chinese will increasingly enter the
world market and look for suppliers of healthy clean pork. Therefore, in its scenario of long-term
economic development, the World Bank assigns Kazakhstan the role of one of the key producers of
«greeny» pure beef and pork in the next few decades.

Kazakhstan will be able to become a regular supplier to the Chinese market. And now I’'m ready to
assist in this: for example, Kazakhstan is invited to sign the tripartite agreement «World Bank -
Kazakhstan — Chinay.

According to Jirgen Wegle, such a tripartite agreement has already proven itself in the food belt
«World Bank - African continent — Chinay.

Also, negotiations are underway with the European Investment Bank on raising funds in the amount
of 100 million euros for a period of up to 10 years in order to finance the following projects: to adapt to
climate change and mitigate its effects in the agricultural sector of the Republic of Kazakhstan; to promote
the development of rural micro, small and medium enterprises and the implementation of small and
medium projects by private enterprises.

One of the types of attracting direct investment in the agricultural sector is direct investment funds.
So, a joint Kazakh-Hungarian direct investment fund with an initial capitalization of $ 40 million and a
planned increase in the capitalization of the fund to $ 150 million by attracting additional investors
became a pilot.

The fund aims to develop existing agricultural projects that are currently experiencing a shortage of
resources, as well as financing new ones, in the areas of livestock, poultry, horticulture, fish farming, dairy
production, grain and oilseeds and the assembly of agricultural machinery.

According to the holding, the current legislative base of the agricultural sector complies with the
requirements of the global market economy and is primarily aimed at protecting and supporting
entrepreneurship. This is confirmed by Doing Business ratings (Kazakhstan ranks 35th out of 190
countries in terms of «Ease of Doing Business» and 42nd out of 180 countries in terms of «Index of
Economic Freedom»).

Results and discussion

The current economic conditions in Kazakhstan do not yet contain real prerequisites for self-
regulation of investment processes in the economy as a whole based on liberal approaches.
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The need for a transition to targeted state regulation of the activation of the investment process is
caused by the emergence of a steady interest in the development of production potential in a number of
sectors of the economy; the creation of a mechanism of accumulated investment resources for many
sectors of the manufacturing sector; the creation of a new market infrastructure capable of organizing a
sustainable investment process and inter-sectoral flow of capital across the sectors and regions of
Kazakhstan.

For sustainable economic growth, an active investment policy of the government is necessary, which
should pay serious attention to the formation of an appropriate investment structure of the market. The
created privatization institutions during the liberalization of the economy did not solve the problem of
responsible owners. The lion's share of the shares remained in the hands of labor collectives and the
management of enterprises, as well as in investment funds. These funds did not and cannot become an
effective tool for accumulating investments for reviving and raising the real sector of the economy.
Therefore, the government needs to supplement the market infrastructure with new institutions aimed at
forming investment and technical policies in the basic industries of agriculture and agriculture, which will
provide cross-industry capital flows and create a favorable investment climate in the country's economy.

The activation of the investment process and its management should take place according to clear
programs. The selection of objects for investment in agriculture should be carried out according to the
criterion of greatest efficiency and with the least time lag.

Government bodies of the economy of the Republic of Kazakhstan with the help of corporations,
enterprises, as well as regional government bodies of republican entities will have to identify priority areas
of investment.

Moreover, for each object, it is necessary to solve the whole complex of modern production problems
at the expense of allocated investments: economic (production of competitive and highly efficient
products), environmental (guaranteeing environmentally friendly environments, emissions and discharges
of harmful ingredients in the minimum maximum permissible concentrations), technological (using high
non-waste, low-waste and environmentally friendly technologies guaranteeing the release of high-quality
products of a new generation).

At the same time, through the same investments, it is necessary to improve the structure of material
production in order to solve social problems and eliminate imbalances between the main branches of
material production and infrastructure sectors (agriculture, transport, communications, energy, etc.).

Based on the analysis of investment processes in the agrarian sector, the main factors that
significantly inhibit the flow of private capital into agriculture are identified.

These include: a high level of accounts payable; low efficiency of existing risk management tools
inherent in agricultural production; relatively long payback period; unpredictability of state policy in the
field of agricultural regulation; the need to solve social problems in rural areas; degradation of the
personnel potential of rural residents, shortage of skilled workers; the deterioration of the criminal
situation in the village, etc.

Agriculture, due to its specificity, is one of the most conservative branches of social production in
terms of innovative breakthroughs and radical changes in production technologies, the creation of goods
with a qualitatively new consumer value, which is explained not only by the features of the means and
objects of labor used in the agricultural sector, but also specifics of technologies based on the use of
climatic and biological factors.

The formation of active investment activities of agricultural producers is connected with the general
development strategy, which, in turn, is directly dependent on the development of the general economic
situation in the agricultural sector and the country as a whole.

The analysis of the factors that had the greatest impact on reducing investment demand in the
agricultural sector showed that during the crisis, the possibilities of investment financing due to
depreciation became limited, which, due to severe financial restrictions, was forced to be used to finance
working capital and current needs of agricultural production.

Another important factor in reducing investment in the agricultural sector is the outflow of financial
resources to financial markets, which in comparison with the real sector have certain competitive
advantages, high profitability and a relatively low level of investment risk.
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A special factor hindering investment is the hypertrophied shadow sector of the economy, which,
according to some experts, accounts for 40-45% of officially registered activities. Its incomes, as a rule,
do not reduce the financial deficits of enterprises, are withdrawn from economic turnover and do not
increase capital-forming investments.

The most important tasks of the investment attractiveness of the socio-economic policy of the state in
the agricultural sector are:

- creating the necessary conditions for effective employment and providing enterprises with labor;

- the identification of factors constraining the development of investment attractiveness of the agro-
industrial complex, and the identification of priority areas for their improvement;

- determination of the main directions of increasing investment attractiveness and attracting additional
investments in the agricultural sector of the region;

- development of a methodology for assessing the investment attractiveness of the agricultural sector
in the region;

- development of practical recommendations to increase the investment attractiveness of the agro-
industrial complex, ensuring the influx of additional investments into the industry;

- The main criteria for the investment attractiveness of the agro-industrial complex should be the
financial and economic indicators of agricultural enterprises and the income level of rural residents.

To solve the problems of increasing investment attractiveness and social development of the village,
the following measures are necessary:

- increasing the investment attractiveness of rural areas through the development of agricultural
services, industrial and social infrastructure, support for road and water construction, transport,
communications, trade, stimulating the development of a services market in rural areas;

- reprofiling of enterprises whose products do not find markets for the production of goods in
demand;

- maximum use of local labor resources when creating new jobs;

- a market economy dictates the need for fundamental changes in approaches to staffing the
agricultural sector.

Transformations in the agro-industrial complex should begin with the training of personnel who are
well aware of the laws of the market, skillfully oriented in the prevailing situation, able to switch to
modern technologies with entrepreneurial skills;

- one of the determining conditions for achieving the milestones is the restoration and improvement of
economic work in the countryside; reforming agricultural enterprises, bringing their legal forms in line
with the Civil Code of the Republic of Kazakhstan;

- it is necessary to change the direction of state support for agriculture and provide it to enterprises,
farms, private farmsteads that provide the highest return on investment;

- improvement of financial and credit relations in the agro-industrial complex should take place at
prices dictated by supply and demand, that is, the market. The main objective in the field of investment
risk insurance is the formation and development of its effective system in agriculture, including, but not
limited to, mandatory reinsurance of part of investment risks; the introduction of separate accounting for
insurance operations provided by state support.

Other types of insurance for agricultural producers are carried out in accordance with applicable law.
Any manager will find a lot of reasons for attracting investments and as many ways of investing funds: as
a rule, this is the implementation of various production projects of the enterprise, which may include
projects for the development of new products, improving old ones, accelerating the promotion of
enterprise products, expanding production in connection with the release to new markets, the introduction
of more advanced technologies to reduce costs, the modernization of old equipment and the acquisition of
new, etc.

Despite the variety of goals for which investment funds can be attracted, nevertheless, the main
characteristic of investments remains to increase the financial efficiency of the enterprise, i.e. The result of
any method of investing funds of your choice with competent management should be an increase in the
financial efficiency of the enterprise.

Obviously, investments in the agricultural sector have their own characteristics, which are manifested,
first of all, in that, along with the investment of capital in objects - the results of human labor, on a par
with other sectors of the economy, it is also carried out in objects of nature, which, all other things being
32
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equal makes agricultural activities more capital-intensive with a long payback period and high risks, since
environmental management is either impossible or a high-cost event.

For the effective development of the agrarian sector, significant financial investments are needed in
the development of equipment and technologies used in agricultural production. Investments can solve the
problem of increasing the efficiency of the use of production resources in agriculture; they are the
financial basis for transferring organizations of the agricultural sector to a sustainable path of economic
development. The main source of investment in fixed assets of agricultural producers is their own funds
and credit resources, attracted on the security of equipment, buildings, structures, structures and other

property.

F.M. Kypbinos, /I.b. banadexosa,
B.1I. CeizabikoB, M.JK. Tanacos, H.M. bekmanoBa

XapIKapablK TYMaHUTAPIIBIK-TEXHUKABIK YHHBEPCHUTETI,
[Iemvkent kanacel, Kazakcran PecyOmukacst

KA3AKCTAH PECITYBJIMKACBIHBIH ATPAPJIBIK
CEKTOPBIHIAATBI HHBECTULHUAJIBIK KIINMAT

Annotanus. XKahannany oHe OM3HECTIH MHTErpauUsIChl XKarnaibiHaa, KasakctaH 5KOHOMHUKACHIHBIH JAaMYbl,
SKOHOMHKAHBIH OapJIblK calalapblHaa O9CEKEIeCTIKTIH KYIICIl ipi HHBECTHUIMSIAPABI TAPTIai-aK, ipi KOCIMOPhIH-
JTApJIbIH 1aMybIHA MYMKIH/IIK OepMen/i.

byrinri Tagna peceilllik KOMIaHUSUIAPABIH KOILILUIr OaHKTIK HECHEHI KOCHIMIIA Kap KbUIaHbIPYIbIH JKaIFbI3
Ke31 peTiHIe KapacThIPabl.

ConbpiMen Oipre, OaHKTIK 3aeMIapibl ajdy KesiHae, Hecue OOMBIHIIA aJbIHFAaH KapakaT MeJIepi MeH
[IapTTapblHa afTapibiKTail mekteynep Oap. Kasipri sKOHOMHKaNbIK KaFdaiia SKOHOMUKAHBIH HAKThl CEKTOPbIHA
MHBECTULIMSIIAP AFBIHBI KAXeT.

Bocekere KaOiMeTTLTIKTI aHBIKTAUTBIH (PAKTOP — KOCIKEPIiK CYOBEKTUICPiHIH NeHTeiiHIe WHBECTUIUIIAPIBI
TapTy MYMKIHJIITI.

OHBIH OpTYpJIl Ke3eHICpiHAe KaObUITAHATBIH MPAKTHKAIBIK HWHBECTHIMSUIBIK MISIIIMACPIIH JKSTKUTIKTIIIr
WHBECTHLIMSUIBIK TPOLIECTEPIiH JIOTHKAChIH TYCIHYre OailJIaHBICTBI, OJIAPJbIH IIIIHAEri eH OacThIChl — WHBECTH-
LUSUIBIK PECypcTap MHBECTHULMSIIAHATHIH KOCIIOPBIH/IBI TAaHAY.

byn tannay, HeriziHeH, KOCIHOPBIHHBIH WHBECTHLMSUIBIK TapTHIMIBUIBIFBI CHSIKTBI KaTeTOpUsiFa ocep eTeji.
COHJIBIKTaH KOCIMOPBIHAAPIBIH KOJIAMIbI iCKepiik Oeaeii MEeH WHBECTHLUSUIBIK TapThIMIBUIBIFBIH KaJbIITACTHIPY
TUIMIII GacKapyAbIH IIYFbUI KKETTUTITHE aliHala bl

KochiMiia Kapkbl pecypcTapblH TapTy VINiH cajla WHBECTOPJApAbl 3 aKIIaJapblH OFAaH HHBECTHLHSIAYFa
CEHJIIPY YIIIH XKETKUTIKTI )KOFapbl HHBECTHIIMSUTBIK TAPTHIMBLIBIK JICHICiiHe Ue OOTYhI KEPEK.

Kemnteren aypulmapyamibUlblK — KOCIMOPBHIHAAPBIHBIH ~ OAaCIIBUIBFBl  WHBECTULHMSIIBIK — TapThIMIBUIBIKTBIH
MaHBI3IBUIBIFBIH TYCIHOCHII, COHmai-aK OHBI Oaramayqsl KaJbIITACTHIPY JKOHE OHBI TalJay OMIiCTepiH o3ipiey,
ONapIbI KOCIOPHIHA CHIHAKTAH OTKi3Y, OFaH ocep €TeTiH (haKTopIapIbl 3epTTEy MoceleNIepiH o/IeHi memeiimi.

MHBeCTHIHSIIBIK TIPOIIECTI )KaHAAHIBIPY KOHE OHBI OacKapy HaKTHI OarapiiaManapra COMKec KYpri3iayi Kepek.
AybUl MIapyalbUIbIFbIHA HHBECTULMS CATY YIIIH 00BEKTUIep i ipikTey OapblHIIA THIMILIIK KpUTEpHUilepiHe coiikec
OHE €H a3 yaKbITTBIK KilipicneH »ypri3inyi kepek. Kazakcran PecryOnukachl 5KOHOMHUKACHIHBIH MEMIIEKETTIK
OpraHfapbl KOpPIOpaUMsUIapAbIH, KOCIMOPBIHAAPABIH, COHIAaH-aK pecryONMKaNblK YHBIMIApAbIH —aiiMaKThIK
MEMJIEKETTIK OpraHJapblHbIH KOMETiMEH MHBECTHULMSUIAP/bIH 0achiM OarbITTapblH aHbIKTayra MiHAETTi. COHBIMEH
KaTtap op 0O0beKTire OeJIiHreH MHBECTUIMSIIAP eceOiHeH Ka3ipri 3aMaHFbl OHAIPICTIK Macenenepis O0apIblK KelleHiH
HIENly KaKeT: HSKOHOMHUKAIBIK (Oocekere KaOUIETTI »OHE JKOFapbl THIMAI ©HIM WIBIFapy), OSKOJOTHSIIBIK
(3KOJIOTUSIBIK Ta3a OpTaFa, 3WSHABI HMHCPEAMCHTTEpPAIH pYKCaT eTUIreH MHHHMAIbl KOHLECHTPALUSCHIHIA
HIBIFapBIH/ABIIAP MEH TOTiHIUIepre KemuiaiKk Oepy), TEXHOJOTHSUIBIK (JKOFapbl KOJIZaHa OTHIPBHIN) jKaHAa OyBIHHBIH
JKOFaphl cammajibl OHIMIEpiH INbIFapyFa KeMmiImiK OepeTiH KaIOBIKCHI3, a3 KAJOBIKTHI JKOHE SKOJIOTHSUIBIK Ta3a
texaonorusuiap). CoHbIMEH Oipre, COJl MHBECTUIMSIIAP apKBUIBI QIICYMETTIK MOCceIeNiep i STy KoHe MaTepHaIAbIK
OHIIIPICTIH HETI3Ti calanxapsl MeH HH(PaKYPBUIBIM caiaiapsl (aybUl [IapyaIlbUIBIFEL, KOJIK, OaiJIaHbIC, YHEPTeTHKA
*oHe T.0.) apachIHJarbl TEHrePIMCI3IIKTI KO0 YIIIiH MAaTePHANIBIK OHAIPIC KYPBHUIBIMBIH XKETUIIIPY KaXKeET.

Tyiiin ce3nep: MuBectunumsinap, nHBeCcTUIMSUIBIK KiuMat, AOK, AOK, tuimuinik, Tapry.
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I''M.KypsbinoBs, /I.b.banaéexoBa,
B.I1.CoeizabikoB, M.7K. Tanacos, H.M.bekmanoBa

MextyHapoIHBIH T'yMaHUTapHO-TEXHUYECKHH YHUBEepcuTeT, ropoa lIsmvkenT, Pecriy6nuka Kazaxcran

UHBECTHUIIMOHHBIN KIUMAT B ATPAPHOM CEKTOPE
PECITYBJIMKU KA3AXCTAH

AnHoranusi. PasButne »skoHOMHKH Kazaxcrama B ycnOBHAX TOOaMM3allid W WHTETpaldd Om3Heca,
Y)KECTOUCHHSI KOHKYPEHIIMH TIPAKTHYECKHM BO BCEX OTPACIAX XO3SIMCTBOBAHUSA OOyCIABIWBaeT HEBO3MOXKHOCTH
Pa3BUTHSI KPYITHBIX MPEANPUATHH 0e3 3HAUNTEITHHBIX HHBECTUIIMOHHBIX BIMBAHUH.

Ha cerogssmauii 1eHp OOJBINAsS YacTh POCCHHCKHMX KOMITAHMHA paccMaTpUBacT OAHKOBCKHU KPEIUT Kak
MPaKTHYECKH €TUHCTBEHHBII HCTOUYHKK JOMOIHUTENBHOTO (PUHAHCHPOBAHHUSI.

B TO ke Bpems Ipu MOITy4eHHUH KPEeIUTOB OAHKOB €CTh CYIIECTBEHHBIE OTPAHMYEHHUS 1O pa3MepaM CyMM H
YCJIOBUSIM TOJIy4a€MbIX B KPEIUT CPeACTB. PeanbHBI CEKTOP 3KOHOMHUKU B TEKYIIEH SKOHOMUYECKON CHUTyalluu
HY’KJIa€TCs B [IPUTOKE UHBECTULIUN.

Ha ypoBHe XO3SHCTBYIOUIMX CYOBEKTOB BO3MOXXHOCTH IPHUBJICYCHUS WHBECTHLMI SIBJISETCS €/1Ba JIM He
OTIPENEISIIONINM (PaKTOPOM KOHKYPEHTOCIIOCOOHOCTH.

OT MOHMMaHUsI JTOTHKH WHBECTUIMOHHBIX IIPOIECCOB 3aBUCUT aJIEKBATHOCTh MPAKTHUICCKUX HMHBECTHIIMOHHBIX
pEeIIeHNi, MPUHUMAEMBIX Ha Pa3IMYHBIX €r0 3TalaX, CaMbIM Ba)KHBIM U3 KOTOPBIX SIBIISICTCS BBIOODP MPEATIPUATHS, B
KOTOpoe OyIyT BIOKEHBI HHBECTUITHOHHBIE PECYPCHI.

Ha 5ToT BEIOOp B OCHOBHOM BIIMSIET TaKask KATETOPHS, KaK HHBECTHIIMOHHAS MIPUBJIICKATEIBHOCTD MPEIIPUSITH.
[Tostomy QopmupoBaHHe ONaronpusATHONH [ENOBOW pEMyTallMd W HWHBECTUIMOHHON INPUBIEKATEIEHOCTH
NPEANPUATHIA CTAHOBUTCSI HACTOSITENILHOM MOTPEOHOCTHIO 3P PEKTUBHOTO MEHEIIKMEHTA.

st mpuBNieYeHUsT IOTIOTHUTENBHBIX (PMHAHCOBBIX PECYPCOB OTpAcib JOJDKHA 00JIaaTh BHICOKMM YPOBHEM
HHBeCTHL[PIOHHOﬁ MPUBJICKATCIbHOCTHU, JOCTATOYHBIM Jid TOrO, ‘1T06]>I y66HI/ITb HWHBECTOPOB BJIOXKUTH B HEC CBOU
IE€HBI'U.

PykoBoJcTBO  OOJIBIIMHCTBA ~ CEJIbXO30pPraHM3allMid  HE  OCO3HAeT  3HAYMMOCTh  HMHBECTHLIMOHHOM
MPUBIICKATEILHOCTH U IEJICHAIPABICHHO HE 3aHUMAeTCs Borpocamu (OPMHUPOBAHUS €€ OLCHKH H Pa3pabOTKH
METOJIMK €€ aHaju3a, anpolanuell X Ha MPeIIPUATHH, U3ydCHHEM (paKTOPOB, Ha HEE BIIHSIONIHX.

AKTUBU3aIUs] WHBECTHIIMOHHOTO TPOIIECCa U YIPABICHUE MM JOJDKHBI MPOXOAUTH 10 YETKHM IPOrpaMMaM.
OT60p 0OBEKTOB JJIsI MHBECTUPOBAHUS B CEINBCKOM XO3SIICTBE JIOKECH MPOM3BOIUTHCS MO KPUTEPHUIO HAMOOIBIIICH
(P PEKTUBHOCTH ¥ ¢ HANMEHBITUM BPEMEHHBIM JIaroM. [ 'ocygapcTBeHHBIM OpraHaM yIpaBieHus 3koHoMuKoil PK ¢
MTOMOIIIBI0 KOPTIOPALNH, IPEANPHUATHN, a TAK)KE PETHOHAIBHBIX OPTaHOB YIIPABICHUS PECITyONNKAaHCKUX CYOBEKTOB
MPEICTONT BBIICIUTh MPHOPUTETHBIC HANPABICHUS MHBECTUIMU. [IprdemM mo KakqoMy OOBEKTYy HyKHO peIiaTh 3a
CYET BBIJCIICHHBIX BIOXXCHHH BeCh KOMIUIEKC COBPEMEHHBIX MPOOJIEM IPOU3BOJACTBA: IKOHOMUYECKHUX
(TTPOM3BOJCTBO KOHKYPEHTOCTIOCOOHON M BBICOKOA((HEKTUBHON MPOMYKIINH), SKOJIOTHUECKHUX (TapaHTHPYIOIIUX
9KOJIOTUYECKN YHCTbIC CPEAbI, B])l6pOC])I u C6pOCI)I BPCAHBIX HWHIPEAMCHTOB B MHUHHUMAJIBHBIX MTPEACIBHO
J0IYyCTUMBIX KOHL[eHTpaLIl/IﬂX), TEXHOJIOTHYCCKHUX (HpI/IMeHeHl/le BBICOKHUX 6630TXO}1Hle, MaJIOOTXOAHBIX U
9KOJIOTUYECKH YHCTHIX TEXHOJIOTHH, TapaHTHPYIOIIUX BBIMTYCK BBICOKOKAYECTBEHHOW MPOIAYKIUU HOBOTO
MOKOJICHHsT). BMecTe ¢ TeM 3a cueT 3THX K€ MHBECTHLUH MPEJCTONT COBEPIIECHCTBOBATH CTPYKTYPY MaTepHaIbHOTO
MIPOU3BOJICTBA UIS PEHICHUS COIMAIBHBIX MPOOJeM, JIMKBHIAIWU JUCIPOIIOPLIUI MEXKIy OCHOBHBIMH OTPACISIMHU
MaTEepHAEHOTO MPOU3BOJICTBA M MHMPACTPYKTYPHBIMU OTPACISIMHU (CETBCKOTO XO3SHCTB, TPAHCIIOPTOM, CBSI3BIO,
SHEPTeTUKON U JIp.).

KiarouyeBble cJI0Ba: WHBECTHIIMM, WHBECTHIMOHHBIA KINMAaT, arpoOW3HEC, arpoNpPOMBIIUICHHOCTD,
3¢ (HeKTHBHOCTD, PUBIICYCHHE.
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